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Practically every maritime nation
in the world, with the exception of
Germany, is now seeking shipbuild-

The

ing supplies in this country

Stability of Income
Stability of Principal

characterize standard Pub-
lic Utility securities. These
features are particularly de-
sirable during times of inter-
national stress.

Write for our circular No.
510-A, which describes some
of the more attractive Pub-
lic Utility bonds and notes.
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ing at 4'5 per cent. Donlinga are still
much restricted

Officia!l rates of discount of each of

the twelve Federal districts are as fol

lowe=:

Days ———

Over Over Over

ihor 15up 20up 60 up

Lesa to 00 to 60 to 30

demand for ship plates has become Boston ...ooieies Iz 4 4 4
so. heavy that the steel mills | New York.... ..., 4 4 4 4
: Philadelphia ...... 3Lz 4 4 4
cquipped o roll them are obliged o ! Cleveland ......,., 32 4 45 - 4s
veject orders for thousands of tons | Richmond ........ 4 4 4 4
m g 5 - PALIANtA .ovvvvieess & 4 4 4
wanted for delivery this year. The (hicago ,.....oc0ss I 4 4 4y,
question of price is no onger an im- St Louis.......... 3 4 4 4
portant factor in the equation. Buy-  Minnespolis ..... . 4 4 4| 4
: {ansns ty 7 e
ers, it is said, are willing to pay al- ;,":;h: oL ARIEAS ;l/ :-‘ :"‘ ::”:’
most any quotation asked if they can  guy R R SO e s 3|,: 4 45 .yi
only get the material wanted for|
the construction of merchant vessels | Bank Clearings,—The day’s clearings
being ordered by both foreign and ut New York and other citles:
merie i Exchanges., Halances
American shipping interests. N Yok $522,105,476 $26,475,930
Meantime both the shipbuilders paltimore 7,393,367 1,120,629
anil steel makers are confronted  Doston 338200056 4513416
with the nrobable necessity of pre- | Lnicugo . 87,660661 8,195,957
e D e e ot their bro. | [iladelphia ... §2242542 3723566
empting a large part of their pro-|g, pouis....... 23.192726 3,909,924
| ductive capacity in order to give the
Sub-Treasury. - New York banks

government the preferred service it
will require to carry out its pro-
posed naval construction pro-
gramme. In consequence private in-
terests are showing all the more
eagerness to place contracts wher-
ever they will be accepted.

Taking the steel trade as a whole,
there seems to be enough business
in sight to insure a continuance of

| activity for the next two years, and
|| perhaps longer, even if foreign or-
|| ders for war materials should sud-
denly cease entirely.

so many orders on hand that the
Pennsylvania Railroad, having de-
cided to place an order for 1918 de-
livery for standard section rails,
amounting to about 68,000 tons, is
| said to have found the allotment of
amount of tonnage difficult.
Few of the companies among which
| the order is to be divided are, it is
eaid, in a position to undertake to
make large deliveries of rails before
a vear from next summer.

In view of the enormous amount
of traffic moving in all parts of the
country, rails are wearing out more
rapidly than usual, and other roads
mey be expected to follow the lea

every prospect that by the time the
steel mills are in a position to han-
dle such business there will be a big

of domestiz business in other iron
and steel products which has been
deferred on account of urgent ex-
port demands brought about by the

war may come into active play as

Fractional

and Bonds for ¢

We carry 10, 20 or 50 shars lots of sea-
soned. afe stocks, dealt in on any of the

Exchanges, on margin.

On the Consobdated Exchange all our

orders, reports and quotations are transmiited

by wignal, affording mstantaneous service,

Lol { Serviee

Orders executed in any amount of Stocks

goon as there is any let-up in or-
ders from abroad.

Two new features in war finance,
hoth designed to induce the greatest
possible public participation, are in-
cluded in the terms of the forthcom-
ing German war loan. One provides
that individuals wishing to cenvert
their holdings of previous loans into

the new one must subseribe “new

Certified accountants’ statement of audit money” equal to one-half the amount

of our books published quarterly.

Wilson & Chardon

Members Coruslidaied Hisek Exshangs of NTY
52 Broadway, New York
Telephone Broad 1336

the present period of prosperous

The rail mills, for example, have |

of the Pennsylvania, so there is yir. checks

accumulation of orders to work on. | Reichsmarks, cheeks. ..
In the same way & large amount | Reichsmarks, cables. ..

converted. The other is that in addi- |

tion to the usual long term bonds,
which will bear 5 per cent interest,
there will be offered 4': per cent
Treasury bills, with provision for re-

gnined from Sub-Treasury 33,361,000,

Silver.—Bars in London, 374 pence;
New York, 76 cents; Mexican dollars,
o83, cents.

Gold Currents.—United States gold
ecin, to the amount of $500,000, was
withdrawn at the Sub-Treasury yester-
day for shipment to Canada. A Cana-
dinn bank was the shipper. An amount
of $15,000 was taken for export to Mex-
ico, and $10,000 for South America.

| The Dollar in Foreign Exchange

Italian lire developed renewed weak-
ness yesterdny and fell to 7.74 to the
dollar, compared with 7.64 on Tuesday.
1t is understood that France or Eng-
land about to grant eredits
to Ialy, which will help the exchange
situation.

Russian exchange was weak, rubles
dropping to 27.85 cents, against 28.00
the preceding day. The rest of the
market was dull and steady,

Closing rates yesterday, compared
with a week ngo, were as follows:

i= new

‘1 Week
Yesterday. ago.
(Quoted dollars te the pound.)
Sterling, demand. 3476 5 $4.75%
| Sterling, sixty duys. 4700, 471
| Sterling, cubles . . 478/, 4764
Sterllng, ninety days... $.69'3 4694
(Quoted units to the dollar.)
d Francs, demand ....... 5853y 5.85%
Francs, cables ......... 584 4y B84,
¥ .. 174 7.60
| Lire, cubles . ..., Veiea TS 7.59
Swiss, cheeks ......... BOdy 502
| Swiss, cables .......... 503 5002
(Quoted cents per 4 marks)
68 , 658
685y 68 &
(Quoted cents to the unlt.)
Guilders, checks B a A0y
Guilders, cables a0 . 00
Kubles, cables . 27.85 2B.40
Austrian, kronen, ch'ks, 1120 11,05
Stockbolm, kr., ch'ks 29.55 29.45
Copenhagen, kr., ch'ks.. 27, 27.45
Pesetas, checks .. 21.20 21.10
Argentina, pesos .. 99.80 99.90

Helow is given the current exchange

value of foreign money in dollars and,

cents, together with the intrinsic gold

parity, as calculated by the United
Stutes Mint:

Cuarrent

rxchange Intrinsie

value value.

Pounds, sterling....... 93475 5 $4.86%
Franes ez BT 0.19.3
Guilders ...veevsene.. 04035 0402
Marks .....ooveieseens SI7.1 0238
ROBIES vooonesbimsness DT80 0.51.2
KLire: chacks - ieansesas Si1e.9 0398
Crowns (Denmark), 027 9 0268
Crowns (Sweden) , 02955 0.26.8

demption at a premium by drawings. |

| The plan stimulates patriotism by

Bond Circular
We shall be pleased 10 send & opy af
our March General Bond Circular te
mvestors on This circular
describes a comprehensive List of care-
fully selected municipal, railroad and
| publ:— utility corporation bonds, which
Il we recommend lor invealment,

Send for Genernl Clrenlar 82

~ Harris, Forbes & Co

Fioe Street, (orner Willinm

NEW YORK

requeil.

adding all the fascinations of a lot-
|l tery. 1t is a plan which was seri-
ously discussed in England and in
other belligerent countries, but which
| was rejected as being unnecessary
and repugnant. The need for some
such device Germany made
ptain by the results of the fifth war
loan, issued last September. Com-
pared with the fourth loan, the to-
tal subscription fell approximately
215,000,000, which was unimportant;
but had it not been for an increase
in the number of large subscriptions
the decline would have been much
greater. The number of subscribers
3,809,976, aaj:ams! 0,270,646 to

in 14

was

United States
Bonds

and onther cholce
Investment Securitics

Harvey Fisk & Sons

62 Cedar St. 15 East 45th St.
New York

the fourth loan.

- —

The money market han relapsed into
dulnesa after a slight inerease in ac-
the Borrowers
money have temporarily filled

tivity early in wook.

af time

their needs and the volume of trading

hus fallen off,. Without any change in
the amount of funds offered by the
bhinks, the falling off in demand in re.

fl n an easier tone all along the

reted

Elec. Development of Ont.

50, 1933

Grand Trunk Pacific Railway

Guar. 41, 1962
Toronto Power
5, 1924

Toronto Railway
24, 1921

GEO REITH & CO

40 WALL 5T, N. Y.

"Phone John 3000

lre and the market for mixed funds
% to 4'y per cent. In
dustrial money, as a rule, is loaning

runges from

n 1% per cent baris.

‘ money was steady, at 2§ per
cent yesterduy,

ot A banis nn low an 2 per cent
compared with & year ago, were as fol-
lows:

Yuostorduy.

Call money 2Y2%
Time maney ( mixed eollateral):

Year ugn
2

- i

60 days. . 3% 22 w2 %
40 duys @ " 2N@3 %
4 montha 4 \Y % 3 %
b % omos 4 @Ys% 3 %
Cammercial I'n-p;:- Kates for com

I Money and Credit '

with some loans made |

Fuling rates on money yo\lfrdly,'

The above rates express the cost of
foreign money in terms of the Ameri-
can dollar. You buy an Euglish pound
sterling for $4.767%; the intrinsic par-

ity is $4.86% per poy Thus, you

sav either that pounds sre at n dis-

count or that dollars are at a nre.
mium, which is owing to the fact thal
in England the demand for dollars
with which +0 settle accounts in this

country is greater than the demand in
this country for pounds with which ta

gottle aceounts in England.
risnd

Silver is Weaker Owing
To High Ocean Freights

Owing to-an increase of 190 per cent
1 the freight rate betweer

and London. local bullion dealers were

this port
compelled vesterday to reduce the New
York quotation for commercial bar sil
This
in the face of un-

wer eents to T4 an ounce.
change was made
chsnged quotations in the London mar-

kot, where silver ruled at 57 3-15 pence
P

an ounce

A leading silver authority said yes
terday that whereas u day or two agoe
the charge for transportation between

courtry and London was 1 per

it has now been doubled and now

cent

stands at 2 per cent. Thin factor, it
wun siid, in responsible for the com
paratively sharp reduction locally after
prolonged  stendiness. The prosent

prive for silver compares with a recent
i1 cents BN sunce

Japan Active in
Shipping Market

high of

Puring the past year numerau
Japn s vosscls  have heen ald
to  fureigners al lnrge prrofits

| while some foreipgn vessel have
|

Leen hought. “The lapan Chron
iele” wiates that, according 1o the
Intest investigations made hy the e
partment of Communicktions, newly
built Japanese vessels sold abroad in

oL 1618 numbered nine, with an nggregate

| tonnuge of 33,160, while old ships sold
numbered eleven, mggregating 41,087
ar i toisl of twenty ships and of
T 1T tons The vessels bought from
wbrond numbered eight, aggregnting
S4H77 tons, 80 that the vessely sold ex
ropd those hought by twelve in number,
and by 30,400 tons, Thepe figures are in

) 1 |
mercin]l  paper ared generally steady, | pespect of stesmers of 1,000 tons or

with the best regulsr maturities mov- over.

IR e

T_Prtz;:_;_lierity in
Steel Industry
Still on Rise

Lackawanna Company Re-
ports Big Increase in
Earnings for 1916

Notwithstanding the great additions

to productive eapacity during 1918 the
|

demand upon manufacturers of iron
and steel in the United States sxceeded
production; and subject to the uncer-
tainties which might arise should this
country become engaged in the Euro-
pean war, the outlook for 1917 will be
swen more favorable than was that for
1916, This is the prediction made yes-
terday by President E. A. S. Clarke of
the Lackawanna Steel Company in his
annusl report to the stockholders.
The Lackawanna Steel Company did

the largest busines in its histery in |

1816, surpassing the total of the pre-
ceding year by a wide margin. Net
after all charges, including de-
prociation, to $1
cqunl to 1481 per cent earned on the

profts,

amounted

agninst 6.93 per cent in 1915

“World-wide demand in this country
for practically all classes of manufact-
ures and supplies,” says President
Clarke, “arising out of the conditions
brought sbout by the European War,
and the resulting financial and indus-
trial prosperity, together created a do-
mestic demand for your company’s
products that, judging from inquiries
received, might have absorbed its en-
tire productive capncity, although as &
matter of fact about 22 per cent of its
shipmenas were for export.”

Costs increased owing to the higher
prices of ail clusses of supplies used B3
well as to the greater cost of labor,
wages puid having been the highest in
the corporation’s history. Operating
conditions were rendered difficult by
labor shortage and transportation trou-
bles,

The company’s shipments increased
about 43'% per vent over those of 1915,
more than doubling those of 1914 and
exceeding by 215310 tons—nearly 20
per cent —those of 1910, the largest
previous total. The sverage prica per
gross ton of $41.00 received was $10.84
ahove the figura of 1915, an Increase of
55.25 per cent.

Shipments of produets were as fol-
lows, in gross tons, the figures cover-
ing the past three years for purposes

COMPRTISON 3

Standard rails
Light rails.
Ankle bars,

tings, #ic
Structural shapes
Flates

it

Merchant steel
provucts
Sheet hars, slabe
billetn mnd
bloutms G0,282 BT ART 44484
Pig fron snd mis-
cellaneots 364 %4463 50461
Totals 1,207,825 W0d.Biz LISTAR

At the end of 1916 the company had
unfilled orders on its books of B11,126
the year before,

tons, against 12,680
-_—— - -

Relevant Facts

American Radistor.. The company’s
statement of earnings for the fiscal
vear ended January 31 last shows net
profita of $7 704,068, against $2.564,953
the preceding twelve months. The bal-
ance of 32,304,068, after preferred divi-
dends, was equal to 29.24 per cent. on
$+.185,600 common stock, compared with
per cent on the same stock in

26.92

1816

F. W. Woolworth Company. Sales
of the company for February were $5,-

549,710, compared with $5,847.262 in
the corresponding month of 1016, a
gain of H.54 per cent. For the first

two months of the current year sales
wore 311,241,750, sn increase of 12.46
per cent over & Year ago

Pooples’ Gas.—This stock rose in a
spectacular manner to 99%, an over-
night gain of 4% points on the report
that the company had agreed with Chi-
cago city officinls to terma of a
new gas ordinance under which the gas
he entitled to the first

concern will

2,218,235, |

500 common stock oufstanding, |

—————

| 4,000,000 net, equal to 4 per cent on
the stock, and 75 per cent on the next
£500,000 and an equal division of earn-
| ings above $4,500,000, The stock re-
acted from its high point, closing at a7,

! Janvary Copper Production—Lead-
|ing mines and smelters of the two
| American continents produced approxi-
| mately 175,000,000 pounds of copper in
| January, according to a Wall Street

| astimate.

Pacific Light & Power.—The com-
peny, which is to be merged with the
Southern California FEdison Company
' on approval by the California Railroad
! Commission, has reported to the com-
mission for 1918 that its gross reve-
 nues were $3,261,126, net earnings, $1.-
| (45,428, total income $1,777,517 and the
i surplus for the after interest
charges and other deduetions of $1.-
383,712, was $393,805. In the year divi-
dends of $150,000 were paid, miscella-
neous additions to surplus were $384
and miscellaneous deductions, $133,-
| 802, which with the surplus of $1.691,
| 587 on January 1, 1918, made the total
:surplui January 1, 1817, §1,680,580. The
| balance sheet of the company of De-
cember 31, 1916, showed fixed capital
|o,f $49,142,148, with cash of $45.250;
| billa receivable of $221.414, necounts re-
| peivable of $838,729 and other current
assets of $20,200. Investmentis were
$3.277.277 and working asscis 21,264,-
001, with an unamortized discount on
securities and expense of $3.990.457.
Liabilities showed $25,534,500 capital
stock, $24.353,000 funded debt, $2,513,-
27 bills payable, $1,645,161 accounts

year,

accrned, 83,682,456 of reserves and $1,-
691,687 profit and loss surplus.

Lee Rubber and Tire Corporation.-
The company's first annual report,
covering operations for 1916, issued
yesterday, showed net sales of 83,587,
761, After deducting §3,340,860 as the
cost of goods and other expenses, there
remained an operating profit of $248,-
601, The year's surplus applicable to
dividends was $237.837.  Albert A.
Garthwaite, president, asid that earn-
ings for the first half of the year were
satisfactory, but labor troubles, to-
gether with the greal increase in the
cost of crude rubber §-d fabrics used
in the manufacture of tires, caused a
heavy falling off in profits during the
last six menths. The company has
taken over the management of its sell-
ing department, Prior to this year all
tires were sold through an independent
selling organization,

Distillers Securities Company. The
stock of this company declined yester
day to 18%, at which price it yielded
over 32 per cent on the present divi-
dend basis of 86 a share annually. The
! highest price at which the stock said
last year was G4'z and vesterday's bot-
| tom figure was the lowest since 1915
when it sold at 5%, Al that time, how-
| ever, no dividends were paid. Dividends
were started on thes present basis in
| May, 1916, none having been paid fo
[ the two years previous. As the result

of war orders the company esrneil

$10.30 a share on $33.203,233 stock for
| the fiscal year ended June 30 (mst

Directors meet this menth for dividend
Wall Strest expects a cul in

]: action.
. this rate.

‘ Hercales Powder. The compaty has
| jssued this statement in connection
| with the distribution of the extra 7

French bonds: “The distribution of

payable, $375078 interest and taxes

‘per cent dividend puyable in Anglo-

| the remainder of the company’s Anglo-
French bonds is in line with the policy
of distributing te stockholders al
| earnings that are not profitably eni
ployed in the businesss. Out of the
earnings of the last two years there
| remains something over $0,000,000, or
| about $120 a share, that will be ve.
| quired for working capital while our
military business continues. and to en-
sble the company to extend its busi-
ness if the opportunity appears and
to pass with ease through the period
of resdjustment that must necessarily
follow the close of the war. While
| still wdaing substantisl sums to sui-
plus out of current earnings, the board
|he|iwn that a quarterly rate qf at
| jeast $4 & share [approsimately 6 per
cent m Year on common stock and sut-
! plus January 1. 1917, after deducting
| ,\nglo-}‘ren:h bonds) can be main-
 tained until such time as the restora-
tion of normal conditions will permit
Heithnr the distribution of present
working capital as extra dividends or
ita investment in extensions of our busi-
ness which should bring about a per-
manent increase in our dividend rate.

. e L
Significant Relations
Money and Prices: s
Taw 5 oyenr Aagn
4 Siock of money gold in the country.. $2,968,356,434 $2.318,973,327
seareat prriod
Dec. 25, 1818 grnlnu Ve
Loans of all national banks. .. ... .- $8,340,626,000 7,233,929,000
Total reserve (i. €. cash in national
bank vaults and on deposit with
Pederal Reserve banks) ........... $1,493,433,000 $1.212,960,000
Ratio of this total reserve to groas .
deposit liabilities of national banks 12.1% 11.99%
Tant week A veAr Ago,
Diseounts of Federal Reserve banks.. $132,898.000 $52,498,000
Their liahility for notes, R e 19,772,000 2,635,000
Their gold reserve against deposils
and clrculation. . .cooosircianaes 74%, 76.2%,
Yeatarda The day bofore. A year ago,
Average price of 15 railroad stocks.. 111.50 11 114,72
sverage price of 12 industria) stocks. 97.13 97.00 92.25
nad cost of living (Annalist Index Loant wiek Tise wotk Detore. A year
Yl chob ob I0 08 B rveirsiosasy BN 22933 15403
Production:
Vebraary ! January ! A Tenr mge.
Unfilled U. 8. Steel orders, tons. ..., 11,474,054 11,547,286 B.568,966
»slrunr (LT & A SPAP ags
Pig iron (daily average), tons....... 94,180 101,643 106,456
The 1918 yleld Frovious year's crap
Wheat crop, bushels . .oooviieninns 639,886,000 1,012,000,000
Corn crop, busheln . ...ooiiaiasnnns 2,593,241,000 3,055,000,000
Colton crop, bales. . ....oiiievvances 11,511,000 11,191,820
Distribution:
Fehruary | January 1 A sear ago
Net shortage of freight cars........ X 82,247 :
Net surplus of freight cars. ......ens .- s 20,299
~Increans or decreass from |(ast year -
Thir) week Month of July 1 1o
of Feb 'Jiu\ulr-. Time 10
151 roads: t1iv roaidet
Giross railroad earnings. ....ooeeenns 1667, ' 15_&’*-,
~Increase or decreass from last  year
Last weah The week helfars Arar to date
Bank clearings. ........ daTEny 15.19, 1 22.3% 11930,
Februar Janunr: A your age
Commercial Tallures. ... ... Tk 1.168 1,640 f

Harvester Trust
Called Harmful
Though “Good”

‘Government Argues Com-
petitors Are Too Feeble to
Fight Price Control

Washington, March 7.
ment before the Supreme Court to-day
of the Federal dissolution suit against
Internntional Harvester (‘ompany,
Attorney Genernl (regory personslly
Fll'l'l“’h'.l'!' the government’s reason for
seeking disintegration of the so-called
trust, He declared that if the intent
of Congress to prohibit undue coneen-

the

tration of capital and restraint of com- |
petition were not carried out, govern- |

ment control, if not ownership, in all
likelihood would follow, with its evils
erd dangers. The hearings will be
concluded to-morrow by John P. Wil-
son, of Chicsge, chiel counsel for the
di fendants.

Such “eslosaal combinations” of eap-
ital, enjoying preponderant control of
an industry — even if “good" combina-
tions—are illegal and harmful, the At-
torney (Gencral argued. He pointed to
evidence that the defendant controls
betwean 77 and 85 per cent of the har-

vesting machinery trade, asserting that

one “dummy” and six “office boys”
formed the hoge combination, This
veferred to the transfer of constituent
corporations’ assets to William C.
Lane for subsequent transfer to the
New Jersey corporation.

“Looked Good” to Office Boys

“Lane, the dummy,” said Mr, Greg-
cry, “offered to transfer the subsid-
iaries. The office hoys gravely asked
for time to consider. The next day
these six office boys said the proposi-
tion ‘looked good' to them and ae-
cepted.

“George W. Perkins (formerly of J.
P. Morgan & Co.) waa the little child
who led them by the hand.

“f, P, Morgan & Co. waved the magic

wand—and received 33,500,000 for pro-

motion services—to make legal what
was illegal.”

There was consclous wrongdeing in
the combinstion's formation, the Attor-
nes General insisted, and justice would
be defective if the court should say

there was no intent to evade the Sher-|

mun Jaw,
Competitors Called Feeble

By controlling the industry, he con-

tended, the combination can contrel
prices, competitors being few and
comparatively  feeble, Competition
actumlly has been “throttled and de-

stroved,” he added, although the per-
centage of trede controlled i1s now
slightly, but not substantially, smaller
than when the Harvester company was
organized.

Solicitor General Davis concluded the
government's plea, contesting the de-
fandants’ suggestion that the Sherman
law prohibits undue restraint of trade
but not necessarily of competition.

il it i

The Pennsylvania
Places Big Order
For Steel Rails

Price Up $10 a Ton Com-
pared with 1916
Purchases

Philadelphia, Mareh 7.—Orders have
been placed for 68332 tons of steel
rails for delivery to the Pennaylvania
Ratiroad system during 1918, accord-
ing to an official announcement made
to-day. The 1917 delivery, ordered
last wear, totalled 205,000 tons, The
price for the 1917 rails was 33080 a
ton and for the 1918 rails is $40.80.

Of the order announced to-day 30,086

tons go to the United States Steel
Corporation, 19,133 to  BRethlehem
Steel, 15,033 to Cambria Steel and
£.100 to the Lackawanna Stesl Com-
pany. It was further stated that 41,
G666 tons of the rails will be used on
the lines East, the remainder going
to the Western lines,

e i

News Digest

Foreign
Weaker Tendency in London Money
Market. London, March 7.~ Th=

weaker tendency of the money market
owing to the redemption of Treasury
bills has revived discussion of the
possibilities of an early reduction of
the bank rate, but it is considered that

' the authorities will not alter the. rate

in view of the uncertainties of the
American situation,

The stock market was irregular to-
day. The inquiries for first elass
stocks indieated that there is still a
good denl of money waiting for invest.
ment. British funds improved and
rubber stocks were in demand, but
other speculative issues dropped from
luek of support and foreign rails were
weak on poor traffic returns. American
securities were dull and undecided.

Paris Bourse.—Paris, March 7. Trad-
ing was quiet on the Bourse to-day.
Three per cent rentes 61 franes 45
centimes for cash, Exchange on London
27 franes K2'y contimes, Five per cent
loan R8 franes

New York

Erie Note Issue Soon. Application
by the Krie Railroad yesterday to the
upstite Puhlie Serviee Comminsion for
permission jasue $15000,000 two-
year b per cent notes will be followed
by a public offering, probably next
week, Approximately $13,000,000 of
the proceeds from the sale of the notes
will ba used to pay off that amount of
appronching maturities,

to

International Paper Stock Plan.
The stockholders’ committes announeed
yesterday that 149,657 shares have
been deposited under the plan to ad-
just the back dividends on the pre-
ferred stock.

Nation's }:nvh:u_p!hllmal Bank.
Edmund D. Fisher, Deputy City Con-

Ctroller, in said to be slated for the

presidency of the proposed Nation's Ex-
change !ational Bank., Mr. Fisher was
formerly mt[;ury of the Flatbush Trust
Company. Dock Commissioner B. A

In reargu- |

|
|
i
|

How Are Your

MOODY'S INVESTORS SERVICE

Joun Mooy, President

Every investor should know the quality of
his holdings. This can be ascertained at a
glanee by making use of the standard an
nual publication known as

“Moody’s Analysis of Investments™
By JOHN MOODY

This book classifies and RATES all bonds
and stocks on the same plan that mercan

tile agencies rate credit.

Send for Circular 1104

35 Nassau Street, New York

Bonds Rated?

l

. Smith, it is reported, will be &
director of the new bank, which is to
have a capital of $2,000,000,

Mr. Fishar vesterday denied the re-

| port. that Frank A. Munsey was in-
{.’enl:ted in the organization of the
ank.

Other Cities

| United States Robber Takes Over
Bristol Plant.—Brist R, 1. March 7.
|-—-Dee¢ll convesing L.e property and
rights of the National
Company to the United States Rubber
Company, which has owned & control-
ling interest in the local plant for a
number of years, were filed to-day.
The price was not made publie, bus the
| land, buildings and equipment have an
assensed value of $550,000. Samuel P
Colt, prosident of the United States
Rubber Company, is also president of
the National India Rubber Company.
which employs 3,500 operatives here.

New RBritish Import Restriction.
Washington, March 7.-A cable
sage from the American Consul Ger
eral at London to-day said that after
April Great Britain would prohibit the
importation of goods of neutral manu-
fucture in whose production have
entered materials and labor of enemy
origin amounting to more than 5 per
| cent of the cost. Exceptions will be
| made for goods to be admitted under
| special license,
| Department of
said to-day the order woul
effect upon industries in the United
Stdtes. They thought it probably was
issued because British industry had
become so well organized it could take
care of most of its own needs.

Teutonic supplies in other than con-
tiguous neutral countries probably are
believed to be about exhausted mnow,
| so the new order will be felt chiefly
among the northern Europesn neutrals,

Court Denies Venner's Petitions.—
Newark, N. J., March 7.— Clurence H.
Venner, president of the Genersl In-
| yestment Company of Maine, who
strongly objected to the Bethlehem
Steel Corporation taking action recent-
v to incremse its capital stock from
30,000,000 to $75,000,000, and who de-
clared such m move, after it was made,
illegnl. was denied the privilege to-day
by Vice-Uhancellor Lane of filing & sup-
plementary bill in his action to enjoin
+he increase of stock. Besides denying
Venner's petition to file a supplemental
bill Viee-Chancellor Lane denied his
motion to enjoin the paying of $15,000,-
000 to common stockholders retired to
a non-voting class pending final hear-
ing in the matter.

Commerce officiuls

Corporation Returns

i omp-lln‘-lenhlin'-Mﬂﬁnm
for the sear ended December 31, |

a balance after charges of #1,
on $i04

to 1164 per cent
stock, against 664 per cent ear

1018 1515
Net profits $2,162.720  $1,549.874
Balance . 1,206,854 690,694
i Dividends 418,292 -
! Burplus : TBE 562 630,694
Previous surplus. ... 2,047,126 1,356,432
Profit and loss sur... 2,835,688 2,047,128

Midwest 0il.— Report for the year ended
December 31, 19186, compares as follows :

18186, 1610
Gross income $1.150.610 $820,464
Fxpenses . ER1. 747 641,694
Preferred dividends 240,000 X
| Depreciation 611,575 20,000
Deficit 384,712 *124.914
Previous surplus 451,825 230,287
Total surplus.. 67,121 355,201
Cash ... . - 96,634
Profit and loss surplus 67,123 451,825

*3urpius,

| United Railways (ompany of St. Louis.
Report for the vear ended December 21, 19186,
| compares ms follows :

1016 1515,
Total income $12,723.883 $11.779.684
‘Operating expenses. 6,953,124 6,837,982
Depreciation . 1,516,935 1.337,309
Tazes . . inep e 821,684 739,539
Interest charges, ete. 2.544,614 2,599,227
' Surplus ies 887,506 . 265527

Dividends

Werman Bruton. Regular quarterly divie
dend of 3 per cent on the commen stock wnid
18, per eent on the preferred stock and an
extra of 2 per cent on the common, payahle
April . to stoek of record Mareh 15

P, Lerillard. Regular quarterly  dividend
of 3 per cent on the common wnd 1% per
| cent on the preferred stock and an extra

dividend of & per cent, payable April 2 to
wtoek of record March 17,

RBubber Goods Manufacturing. Regulur

| quarterly dividend of 1% per cent on the

preferred atock, payable Mareh 15 to stock
of record March 10,

American  Woolen. Regular  quarterly
dividend of $1.75 on preferred and §1.05 on
common, payable April 18 to stock of record
March 18,

Texas & Pacific Coal. Regular quarterly
dividend of 1Y, per cent, payable March 31

| to stoek of record March 17,

American Cigar. Hegular quarterly divie

dend of 1'; per cent on the preferred stock,

| payable April 2 to stock of recnrd March 15
} Electric 8 Initinl quar-
| terly dividend of 1| per cent on the common
stock, payable April 1 1o stock of record
March 20,

American  Smelters  Secarities,  Hegular
quarterly dividend of 1's per cenl on pre-
ferred A mnd 11, per cent on preferred B

2 to stork

stock, payable April of record

| March 16,
George W. Helme, Regular quarterly divi-
dend of 2% per cent on the common stock
| wnd 1% per cent on the preferred stock. pay-
able April ¢ ws stock of record March 17
Poale Engineering and Machine lnitial
per cent and an extra of 3

; dividend of 1! [
per cent, vual-lr April 2 to stk of rrﬂsra
| March 20,

Todd Shiprards  Corperation.

|
| quarterly dividend of $1.75, payable March 20 |

to stock of record Mareh 10

| Guaranty Trust Company of New York,
| Dividend of § per cent,
stock of record March 12,
| Ameriean Snuff. Regular querterly divi.
| dend of 11y per cent on the preferred an
per eent on the common stock, payable Ap

% o stoek of record Mareh 1i,

Finance Company of Fennaylvanis, Regu.
Iar quarterly dividend of 114 per cent and 'y
of 1 per cent extra on the t'rat prefe
rlack, ﬁ:uhtc April 2 to stock record
March

ndis Rubber

mes- |

d have little*

Regular | just awakening to ita won

r-nhh Mareh 21 to world,

THE EXCESS
PROFITS TAX LAW
A pamphlet containing

a hrief analysis of (he
new FPederal NMevenue
Law, under which cor-
porations and  partner-
ships are taxed 8 per cent.
on  excess profits, has
been prepared  br o this
Bank.

Copies on request

The Mechanics & Metals
National Bank

20 Nassau St., New York City

=
Powder Stocks

Bought—-Sold—Quoted

C.C.Kerr &Co.

2 Wall 5t.. N. Y. 'Phone 6780 Rector

.

=
=
=
==
=

|

B'k'nCity &Newtown1s155'39
Central Union Gas 1s! 5§ 21
N.Y.&EastRiverGas5s '44-'45
Nor, Westchester Lig. 55’33

Wm. Carnegie Ewen
Specialists N. Y. City Public { ‘tility Bonds
| 100 Broadway, N. Y. Tel. Rector 3880

e ———

— |

High Grade Investment
| Securities
' Knauth-Nachob & Kufne
ll‘ York

— {ARTERED 186 B

Union Trust Co, of New York

80 BROADWAY
Fion Av, & J8th BL FINB Ar & 0ED (3
Allows Interest ov Deponite.

Iels as Executor, Guardian, Trusles, eis

Lauitable Building, He

FULTON TRUST CO.
@ of New York
i e

) 149 lroad:r:z‘
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Chicago Bankers
May Lend China
$25,000,000 More

Chicago, March 7. When the Contde
nental and Commercial Trust and S
ings Bank made the loan of $5,000.0

¢ bank W

to the Republic of China th
given an option en the proposed .
tional loan of $25.000,000, officers o

the bunk decided to send Jokn J

bott, & vice-president, and H. E. Plathy
Lo Chins o

an attorney for the bank,
make s thorough investigation MI:;
reaching & conclusion. They will
from Vancouver within ten days
Announcement that the bsnk s
considering the advisability of makisg
the additional loan was made to-dsy
by Arthur Reynelds, its vice-president
The $5,000,000 loan recently ™
was for three years and secured bY
tobaceo and liquor tax of the Re
of China. In discussing the p 5
$25,000,000 loan Mr Re nolds o8 :
“We have great confidence in U
and its people. It is » country l"‘
derful resources and we believe
| destined to a great future. Chi
derful pes
bilities of development, an
many years we think will take its
| among the really grest nationt
In the process of I8
ment it will be & great customer
country, snd we want the ml"
urers and busines men of the
| West l; get nlti'l; share of this
when the proper time comes.
[ ness are m people of unflinching
ety ahd in ty and have
known to fail in meeting th
tions.”




